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0DUWLQ6WRSIRUG LV DZHOONQRZQ VKLSSLQJ HFRQRPLVWZLWK H[WHQVLYH







VKLSSLQJDVHDUO\DV WKH3KRHQLFLDQHUDDQGSURSRVHVHFRQRPLF WKHRULHV WR
DQDO\]HPDMRUVKLSSLQJ WUHQGV7KH WKLUGYHUVLRQKDVDGGHGDQHZFKDSWHU
WRGLVFXVVULVNDQGUHWXUQLQVKLSSLQJDQGDQRWKHUQHZFKDSWHUWRGLVFXVVWKH
















,QQRYDWLRQV WRZRUOG IOHHWGHVLJQ IURPXS WRUHIOHFW WKH WUHQG
WRZDUGVVSHFLDOL]DWLRQ LQFDUJRVKLSV7UDGHYROXPHE\VHDZDVRULJLQDOO\
IRFXVHGLQ(XURSHDQGLVQRZJUDGXDOO\PRYLQJWR$VLD8QGRXEWHGO\VHD
WUDQVSRUW OLHVDW WKHKHDUWRIZRUOG WUDGH7KH5HODWLRQVKLSVEHWZHHQUDZ
PDWHULDOSURFHVVLQJDQGXVHUVDUH OLQNHGE\VHD WUDQVSRUWDQG WKHERRN
SURYLGHV¿JXUHVWRLOOXVWUDWHWKLV6HDERUQHWUDGHLVFODVVL¿HGLQWRIRXUJURXSV














LQIUDVWUXFWXUHDQG VXSHUVWUXFWXUH UHTXLUHG LQGLIIHUHQW VWDJHVRI DSRUW¶V
GHYHORSPHQW7KHVL]HRIVKLSSLQJFRPSDQLHVLQWHUPVRIWKHQXPEHURIVKLSV
RZQHGLQLVUHYLHZHG$W WKHHQGRISDUW WKH W\SLFDOVWUXFWXUHRID
VKLSSLQJSRROLVDQDO\]HGDQGWKHVFRSHRIDSRROPDQDJHU¶VMRELVGLVFXVVHG
7KH VHFRQGSDUW HQWLWOHG µVKLSSLQJPDUNHW HFRQRPLFV¶ LQFOXGHV WKUHH
FKDSWHUVVKLSSLQJPDUNHWF\FOHVVXSSO\GHPDQGDQGIUHLJKWUDWHVDQGWKH
IRXUVKLSSLQJPDUNHWV)UHLJKWUDWHIOXFWXDWHGGLIIHUHQWO\LQVHDVRQDOVKRUW





































WKHLU ILQDQFLDOGLIILFXOWLHV LQDQHFRQRPLFUHFHVVLRQ6KLSSLQJ LVDFDSLWDO
LQWHQVLYHLQGXVWU\DQGWKHJRRGPDQDJHPHQWVNLOORIFDVKÀRZLVH[WUHPHO\
LPSRUWDQW IRU WKHVXUYLYDORI WKHPDULWLPH LQGXVWU\$VKLSSLQJFDVKIORZ
PRGHOVKRZLQJ WKHUHYHQXHRSHUDWLQJDQGFDSLWDOSD\PHQWV LV LOOXVWUDWHG









,Q WKHSURFHVV LQYDOXLQJPHUFKDQW VKLSV ILYH IHDWXUHV DUH LPSRUWDQW







RSWLRQV IRU ILQDQFLQJPHUFKDQWVKLSVDUH LOOXVWUDWHGDQGULVNV LQYROYHG LQ
GHDOLQJZLWKGHIDXOWLQVKLS¿QDQFHDUHGLVFXVVHGWRFRQFOXGHFKDSWHU
7KHODVWFKDSWHURIWKHSDUWGLVFXVVWKHUHODWLRQVKLSEHWZHHQULVNVUHWXUQ
DQG VKLSSLQJFRPSDQ\HFRQRPLFV$FRPSDQ\¶V UHWXUQFRPHV IURP WKH
UHPXQHUDWLRQIRU WKHXVHRI LWVFDSLWDO WKHUHWXUQIRU LWVJRRGPDQDJHPHQW





ILYHFKDSWHUV WRGLVFXVV WKHJHRJUDSK\RIPDULWLPHWUDGH WKHSULQFLSOHVRI
PDULWLPH WUDGH WKH WUDQVSRUWRIEXONFDUJRHV WKH WUDQVSRUWRIVSHFLDOL]HG
FDUJRHV DQG WKH WUDQVSRUW RI JHQHUDO FDUJRHV5HJUHVVLRQVRI*'3RQ
VHDERUQHLPSRUWVVHDERUQHLPSRUWVRQODQGDUHDVHDERUQHLPSRUWRQVHDERUQH
H[SRUW DQGVHDERUQH LPSRUWVRQSRSXODWLRQDUH LOOXVWUDWHG&RPSDUDWLYH
DGYDQWDJH WKHRU\ LV LQWURGXFHG WRH[SODLQ WKHEHQHILWVJHQHUDWHGE\ IUHH
WUDGHDQGZK\SHRSOHZDQWWRKDYHWKHIUHHLQWHUQDWLRQDOWUDGH&RPPRGLW\
WUDGHF\FOHV LQ WHUPVRIVHDVRQDOF\FOHVVKRUWWHUPF\FOHVDQG ORQJ WHUP




















6KLSEXLOGLQJ DQG VKLS VFUDSSLQJDUH WKH FUDGOH DQG WKHJUDYH\DUG IRU
PHUFKDQWÀHHWV7KHVKLIWVRIPDMRUVKLSEXLOGLQJQDWLRQVDQGVKLSVFUDSSLQJ










DZDUG WKHRZQHUVKLSRI WKHVHD WKH ULJKWVRISDVVDJH WKURXJK LWDQG WKH
RZQHUVKLSRIVHDEHGWRWKHDGMDFHQWFRDVWDOVWDWHV7\SHVRIVKLSUHJLVWHUVDQG
UHJLVWUDWLRQSURFHGXUHVDUHGLVFXVVHG)LQDOO\ WKHKLVWRU\DQGRUJDQL]DWLRQDO
VWUXFWXUHRI ,02DQGPDMRU ,02FRQYHQWLRQVDUH UHYLHZHG5HJXODWLRQV









NQRZOHGJHZKLFK LVYDOXDEOH WRERWK VWXGHQWV DQGSURIHVVLRQDOV LQ WKH
PDULWLPHLQGXVWU\7KHERRNLVYHU\ORQJDQGLVDVXLWDEOHWHDFKLQJPDWHULDO
IRUDIXOODFDGHPLF\HDUFRXUVHLQVKLSSLQJPDQDJHPHQWLQWKHXQGHUJUDGXDWH
SURJUDPPH$OWHUQDWLYHO\ LWFDQEHXVHGDVD WH[WERRNIRUDVHPHVWHU LQ
DVKLSSLQJPDQDJHPHQWVHPLQDUDQG OHFWXULQJ IRUVWXGHQWVRQDJUDGXDWH
SURJUDPPH7KLVERRNFRQWDLQVDEXQGDQFHRIQHFHVVDU\NQRZOHGJH IRU





FRQFHSWV DQG DSSO\ WKHP RQ WKHPDULWLPH LQGXVWU\ ,ZRXOG VXJJHVW












UHGXFHGUHDGHUV¶EXUGHQE\ LQVHUWLQJKXQGUHGVRI WDEOHVDQGILJXUHV LQ WKH
ERRN$IWHUDOO¿JXUHVDQGWDEOHVFDQSURYLGHUHDGHUVZLWKPRUHLQIRUPDWLRQ
WKDQ OHQJWK\ WH[WVFDQGHOLYHUHG$OWKRXJKD IHZHGLWLQJ W\SRVKDYHEHHQ
IRXQGP\YLHZVLVWKDWWKLVERRNLVVWLOOSHUFHLYHGDVDVKLSSLQJPDQDJHPHQW
ELEOHWRERWKVKLSSLQJSURIHVVLRQDOVDQGVWXGHQWVLQWKHVKLSSLQJPDQDJHPHQW
GHSDUWPHQW
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